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(:*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655$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(:*KDVHYDOXDWHGVXFFHVVIXOO\ILQLVKHGUDLOUHVHDUFKSURMHFWVLQRUGHUWRDQDO\VHWKHVXFFHVVIDLOXUHIDFWRUVUHODWHG
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,QWURGXFWLRQWRWKH(55$&(YDOXDWLRQ:RUNLQJ*URXS
7KH (XURSHDQ 5DLO 5HVHDUFK$GYLVRU\ &RXQFLO (55$& ZDV VHW XS LQ  WR KHOS UHYLWDOLVH WKH
(XURSHDQUDLOVHFWRU
x7RPDNHLWPRUHFRPSHWLWLYH
x7RIRVWHULQFUHDVHGLQQRYDWLRQ
x7RJXLGHUHVHDUFKHIIRUWVDWWKH(XURSHDQOHYHO
7KH(XURSHDQ5DLO5HVHDUFK$GYLVRU\&RXQFLO LV D(XURSHDQ7HFKQRORJ\3ODWIRUPDQG DQ DGYLVRU\
ERG\WRWKH(XURSHDQ&RPPLVVLRQUHSUHVHQWLQJ0HPEHU6WDWHVDQGDOOVWDNHKROGHUVLQWKHVHFWRU2QHRI
WKHPDLQWDVNVRI(55$&LVWRDGYLVHWKH(XURSHDQ&RPPLVVLRQRQWKHUHVHDUFKQHHGVRI(XURSHDQUDLO
VWDNHKROGHUVJDWKHUHGLQWKHSODWIRUP,WKDVLQWKHSDVWGHYHORSHGDµ6WUDWHJLF5DLO5HVHDUFK$JHQGD¶WR
LQIRUPRQ WKH SODQQLQJ RI UHVHDUFK SURJUDPPHV DFURVV WKH(8&XUUHQW DFWLYLWLHV RI(55$& IRFXV RQ
FRQFUHWHDQGGHWDLOHGURDGPDSVRQFRPPRQ(XURSHDQUHVHDUFKWDUJHWVWRLPSOHPHQWWKH(55$&6WUDWHJLF
5DLO5HVHDUFK$JHQGD655$
2IILFLDOO\WKH(55$&52$'0$36SURMHFWVWDUWHGRQ-XQH)ROORZLQJWKHUHFHQW)3&DOOVIRU
3URSRVDOV(55$&KDVIDFLOLWDWHGWKHIRUPLQJRIVRPHRIWKHFRQVRUWLDDGGUHVVLQJWKHFDOOVDQGSUHSDULQJ
SURSRVDOVDQGKDVDOVRIROORZHGWKRVHWKDWZHNQHZZHUHEHLQJSUHSDUHGWRPDNHVXUHWKDWDOOFDOOWRSLFV
ZHUHDGGUHVVHG)RUPLQJFRQVRUWLDZHUHDGYLVHGWRXVHWKH³(8SURMHFWFKHFNOLVW´ZKLFKZDVGHYHORSHG
E\ WKH (55$& (YDOXDWLRQ :RUNLQJ *URXS LQ WKHLU SURSRVDO SUHSDUDWLRQ 7KLV OLVW LV EDVHG XSRQ DQ
RQJRLQJ(55$&SURFHVVRIHYDOXDWLQJWKHLPSDFWRU³PDUNHWXSWDNH´RI(8IXQGHGUDLOUHVHDUFKSURMHFWV
DQGFRQVLGHUVDOOIDFWRUVWKDWFDQKDYHDQHJDWLYHRUSRVLWLYHHIIHFWRQWKHVXFFHVVRIDSURMHFW
7KH(55$&3URMHFW(YDOXDWLRQ:RUNLQJ*URXS(:*GHWHUPLQHVWKHPDUNHWLPSDFWRISUHYLRXVUDLO
UHVHDUFKWRLPSURYHXVHRIUHVHDUFKIXQGLQJDQGWRHQVXUHDVWUDWHJLFDSSURDFKWRWKHSULRULWLVDWLRQRIUDLO
UHVHDUFK ,QGLYLGXDO SURMHFWV DUH HYDOXDWHG DIWHU WKH\ KDYH EHHQ FRPSOHWHG WR HQVXUH VXFFHVVIXO
GLVVHPLQDWLRQRISURMHFWUHVXOWVLQRUGHUWR
x7RHQVXUHWKDWWKHUHVXOWVRISUHYLRXVUDLOUHVHDUFKFDQEHWDNHQLQWRDFFRXQWIRUIXWXUHSURMHFWV
x7RDYRLGZHDNPDUNHWXSWDNHRIUHVXOWVE\OHDUQLQJWKHOHVVRQVRISUHYLRXVUHVHDUFK
x7KH(:*ZLOOSURYLGHLQWHOOLJHQFHEDVHGRQWKHSURMHFWHYDOXDWLRQVIRULQSXWLQWRIXWXUH(XURSHDQ
)UDPHZRUN3URJUDPPHV
7KHRYHUDOOVFRSHRIWKH:3(YDOXDWLRQ:RUNLQJ*URXSZLWKLQWKH(55$&52$'0$33URMHFWLV
WREULQJIRUZDUGDQGHQKDQFHWKHZRUNGRQHLQSURYLGLQJHVVHQWLDO LQIRUPDWLRQDQGWRROVRQWKHOHVVRQV
OHDUQW IURP WKH HYDOXDWLRQ RI SDVW SURMHFWV WR DOORZ UHOHYDQW UDLO UHODWHG VWDNHKROGHUV DQG URDGPDS
SURGXFHUV WRPDNHEHWWHUFKRLFHVDQGGHFLVLRQV WRDFKLHYHDPRUHHIIHFWLYHDQGPHDVXUDEOH VXFFHVVRI
IXWXUHUDLOUHVHDUFKSURMHFWVERWKLQWHUPVRIDV\VWHPLFRULHQWHGXVHRIUHVRXUFHVDQGLQWHUPVRIFRQFUHWH
RXWFRPHVDQGUHDOPDUNHWXSWDNHIRUWKHIXWXUHHYROXWLRQRIWKHUDLOLQGXVWU\
'XULQJ WKH SDVW \HDUV D JUHDW QXPEHU RI UDLO UHVHDUFK SURMHFWV KDYH EHHQ IXQGHG E\ WKH (XURSHDQ
&RPPLVVLRQ LQSUHYLRXV)UDPHZRUN3URJUDPPHV DQGELOOLRQVRI HXURV KDYHEHHQ VSHQW<HW LW KDVQRW
DOZD\VEHHQHDV\ WRJDLQ IXOODZDUHQHVVRIDOO WKHUHOHYDQW UHVHDUFK WKDWKDVEHHQFDUULHGRXW9DOXDEOH
UHVHDUFK UHVXOWV DUH RIWHQ ORVW DQG WKH ULVN RI RYHUODSSLQJ DQGRU JHQHUDWLQJ UHGXQGDQW UDLO SURMHFW
LQLWLDWLYHVLVVLJQLILFDQW7KHDLPRIWKH(:*LVWKHUHIRUHWRSURYLGHDGDWDEDVHRISUHYLRXVDQGH[LVWLQJ
QDWLRQDO DQG (XURSHDQ SURMHFWV WR VXSSRUW WKH (55$&52$'0$3:RUN 3DFNDJHV DQG )3 UHVHDUFK
DFWLYLWLHVWRHQVXUHWKDWYDOXDEOHUHVHDUFKXQGHUWDNHQLQ WKHSDVW LVQRW IRUJRWWHQ7KHSURMHFWHYDOXDWLRQ
PHWKRGRORJ\LVEDVHGRQDQDQDO\VLVRISURMHFWUHVXOWVDQGGHOLYHUDEOHVWRJHWKHUZLWKDVHWRILQWHUYLHZV
ZLWKSURMHFWSDUWLFLSDQWVDQGRWKHUVWDNHKROGHUV7KHDLPLVQRWVRPXFK WRHYDOXDWH WKHFRQWHQWVRI WKH
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SURMHFWV SHU VH EXW UDWKHU WR DVVHVV WKH DFWXDO LPSOHPHQWDWLRQ DQGPDUNHW XSWDNH RI WKH SURMHFW UHVXOWV
RQFHWKHZRUNKDVHQGHG
$JRRGSURFHVVRIWKLQNLQJLQDGYDQFHEDVHGRQOHVVRQVOHDUQWIURPRWKHUSURMHFWVFDQOHDGWRDPXFK
EHWWHUIRFXVWRKHOSGHYLVHQHZUDLOUHVHDUFKSURMHFWVWKDWFDQJXDUDQWHHFRQFUHWHPDUNHWXSWDNHRIIHULQJ
ZLGHO\DFNQRZOHGJHGLPSURYHPHQWVDQGVROXWLRQVIRUWKHIXWXUHUDLOLQGXVWU\DQGPDUNHWLQJHQHUDO
2EMHFWLYHVRIWKH(YDOXDWLRQ:RUNLQJ*URXS
7KH(:*SURYLGHVHVVHQWLDOLQIRUPDWLRQWRVWDNHKROGHUVDQGURDGPDSSURGXFHUVRQOHVVRQVOHDUQWIURP
WKHHYDOXDWLRQRISDVWSURMHFWVWRSURPRWHDPRUHV\VWHPLFDQGIRFXVHGDSSURDFKWRWKHXVHRIIXQGLQJ
UHVRXUFHVDQGHQKDQFHUHDOPDUNHWXSWDNHRISURMHFWUHVXOWV,WDOVRSURYLGHVDGDWDEDVHRISUHYLRXVDQG
H[LVWLQJQDWLRQDODQG(XURSHDQSURMHFWVWRVXSSRUWWKH)3UHVHDUFKDFWLYLWLHVDQGHQVXUHWKDWYDOXDEOH
UHVHDUFKXQGHUWDNHQLQWKHSDVWQRWEHIRUJRWWHQ
)LJVKRZVKRZWKH)3WUDQVSRUWUHVHDUFKDFWLYLW\DUHDVOLQNZLWKWKH(55$&655$UHVHDUFKSULRULW\
DUHDVIRUH[DPSOH)3$FWLYLWLHVRI(QFRXUDJLQJ0RGDO6KLIWDUHFRYHUHGLQWKH655$E\,QWHOOLJHQW
0RELOLW\DQGRIFRXUVH,QIUDVWUXFWXUH
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)LJ0DWUL[VKRZLQJWKHOLQNEHWZHHQWKH)35HVHDUFK$FWLYLWLHVDQGWKH(55$&6WUDWHJLF5DLO5HVHDUFK$JHQGD
UHVHDUFKSULRULWLHV
:RUNLQJPHWKRG
(55$&(:*KDVHYDOXDWHGRYHUILQLVKHGSURMHFWVDQGKDVDGDWDEDVHZLWKGHWDLOVUHODWLQJWRSDVWDQG
FXUUHQWUDLOUHVHDUFKSURMHFWV7KHFULWHULDIRUVHOHFWLRQDQGHYDOXDWLRQRISURMHFWVWREHHYDOXDWHGZHUH
HVWDEOLVKHGIURPWKHEHJLQQLQJDOVRVWDUWLQJIURPGLUHFWH[SHULHQFHRIPHPEHUVRIWKHZRUNLQJJURXS
3URMHFWVKDYHWREHPDWXUHVRWKDWWKH\KDYHKDGDQRSSRUWXQLW\WRKDYHDSRVWSURMHFWLPSDFW,QJHQHUDO
WKH\VKRXOGKDYHEHHQFRPSOHWHGDWOHDVW\HDUVEHIRUHHYDOXDWLRQ6RPHSURMHFWVWKDWZHUHHYDOXDWHGDUH
OLVWHGDVH[DPSOHVZLWKWKHLUFRPSOHWLRQGDWHV+9%5$,/HQGHG+(52(,1)5$67$5
683(575$&.,QDGGLWLRQ(:*HYDOXDWHGSURMHFWVWKDWKDGDVXEVHTXHQWIROORZRQ
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SURMHFWIRUH[DPSOH5(25,(17WKDWHQGHGLQZDVHYDOXDWHGDVLWZDVIROORZHGXSE\
1(:23(5$
6RPHWLPHVWKH(:*HYDOXDWHGSURMHFWVDUHOLQNHGWRJHWKHUE\DWKHPHHJWKH7XQQHO3URMHFWVVHWXSWR
VWXG\VROXWLRQVIRUILUHVLQWXQQHOV'$5766,57$.,9,578$/),5(6DOOHQGHG),7
837816$)(7
:LWKLQWKH(:*ZRUNLVFDUULHGRXWWRFRQWLQXRXVO\LPSURYHWKHHYDOXDWLRQPHWKRGRORJ\WRVFUXWLQLVH
DQGDVVHVVWKHFRQWULEXWLRQRISURMHFWVWRWKH(55$&52$'0$36DQG6WUDWHJLF5DLO5HVHDUFK$JHQGD
655$JRDOV:KHQUHTXLUHG(55$&FDQXVHWKLVLQIRUPDWLRQRQSUHYLRXVUHVHDUFKSURMHFWVWRSURYLGH
LQSXWVWR(&3URMHFWRIILFHUVGXULQJWKHQHJRWLDWLRQSKDVHDQGGXULQJWKHFRXUVHRIWKHSURMHFWV:KHQWKH
HYDOXDWLRQGHDOVZLWKDJURXSRISUHYLRXVUHVHDUFKSURMHFWVVXFKDVUDLOIUHLJKWWKH(55$&V\VWHPFDQVHH
ZKDWLVPLVVLQJDQGZKDWZRXOGEHXVHIXOLQWKHIXWXUH7KLVFDQSURYLGHLGHDVIRUQHZ(XURSHDQDQG
QDWLRQDOSURMHFWVZKLFKVKRXOGKDYHDQLPSDFWLQWHUPVRIPDUNHWXSWDNHRULPSOHPHQWDWLRQ
,WLVLPSRUWDQWWKDWWKHGDWDEDVHLVFRQWLQXDOO\XSGDWHGLQRUGHUWRSURYLGHUDSLGDFFHVVWRLQIRUPDWLRQRQ
UHVXOWVRIUDLOUHVHDUFKSURMHFWVGHOLYHUDEOHVHWFDVZHOODVOHVVRQVOHDUQWDQGSRVVLEOHFRQWULEXWLRQVWR
WKHDWWDLQPHQWRIWKHJRDOVRIWKH9LVLRQLQFRKHUHQFHZLWK655$
7KHHYDOXDWLRQVPHWKRGRORJ\
7KHPHWKRGRORJ\IRUWKHHYDOXDWLRQRIWKHSURMHFWVLVEDVHGRQDQDQDO\VLVRISURMHFWUHVXOWVDQG
GHOLYHUDEOHVWRJHWKHUZLWKDVHWRILQWHUYLHZVWRSURMHFWSDUWLFLSDQWVDQGRWKHUVWDNHKROGHUVDLPHGDW
GHWHUPLQLQJQRWVRPXFKDQHYDOXDWLRQDVWRWKHFRQWHQWVRIWKHSURMHFWVSHUVHEXWUDWKHUWKHDFWXDO
LPSOHPHQWDWLRQLQWKHUDLOVHFWRUDQGPDUNHWXSWDNHRIWKHSURMHFWUHVXOWVE\WKHUDLOVHFWRURQFHWKHZRUN
KDVHQGHGDFFRUGLQJWRWKHIROORZLQJFULWHULD
6WURQJ0DUNHW8SWDNH$SURMHFWZLOOEHHYDOXDWHGZLWKDVWURQJPDUNHWXSWDNHLIWKHUHLVFOHDUHYLGHQFH
RIXVHRISURGXFWVRUVHUYLFHVSURFHVVHVGLVVHPLQDWLRQRINQRZOHGJHWRROVHWFLQVHYHUDO
FRXQWULHVSURGXFWVDQGWKHPDMRUREMHFWLYHVRIWKHSURMHFWKDYHEHHQLPSOHPHQWHG7KHVHSURMHFWVZLOO
VRPHWLPHVOHDGWRDGGLWLRQDOUHVHDUFKWRUHDOLVHWKHLUIXOOPDUNHWSRWHQWLDO
0HGLXP0DUNHW8SWDNH$SURMHFWZLOOEHHYDOXDWHGZLWKPHGLXPPDUNHWXSWDNHLIWKHUHLVVRPH
HYLGHQFHRIXVHRISURGXFWVVHUYLFHVRUSURFHVVHVRUDOLPLWHGGLVVHPLQDWLRQRINQRZOHGJHWRROVHWFLQD
IHZFRXQWULHVRUSURGXFWV,IRQO\DVPDOOSURSRUWLRQRIDSURMHFWKDVVRPHPDUNHWXSWDNHWKHSURMHFWDVD
ZKROHLVFRQVLGHUHGWRKDYHDPHGLXPPDUNHWXSWDNH$IROORZXSSURMHFWPD\EHQHFHVVDU\LQVRPH
FDVHV
:HDN0DUNHW8SWDNH$SURMHFWZLOOEHHYDOXDWHGZLWKDZHDNPDUNHWXSWDNHLIQRNQRZQXVHRI
SURGXFWVVHUYLFHVSURFHVVHVNQRZOHGJHWRROVHWFKDVEHHQLGHQWLILHGDQ\ZKHUH1RIROORZXSSURMHFWLV
QHHGHGXQOHVVWKHUHDVRQIRUWKHPDUNHWXSWDNHIDLOXUHLVFOHDUO\XQGHUVWRRGDQGUHPRYHG
7KHLQWHUYLHZVFDUULHGRXWE\WKH(:*PHPEHUVIRUWKHSURMHFWHYDOXDWLRQVDUHEDVHGRQWKHIROORZLQJ
TXHVWLRQVZKLFKDUHGLUHFWHGWRZDUGVWKHSDVWSURMHFWSDUWLFLSDQWVDQGWKHVHIRUPSDUWRIWKHPHWKRGRORJ\
DQGUHVXOWLQDQHYDOXDWLRQ

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7KHILUVWWZRTXHVWLRQVUHODWHWRDFWXDOUHVXOWVRIWKHSURMHFW
:HUHWKHUHVXOWVLPSOHPHQWHGLQWKHGHVLJQRIQHZSURGXFWVDQGVHUYLFHV"
:HUHWKHVHSXWLQWRFRPPHUFLDORSHUDWLRQ"
7KHQH[WTXHVWLRQUHODWHVWRUDLOVWDQGDUGVDIHZSURMHFWVWDUJHWQHZDQGLPSURYHGVWDQGDUGV
 ,VQHZOHJLVODWLRQRUVWDQGDUGLVDWLRQEDVHGRQWKHILQGLQJVIURPWKLVUHVHDUFKSURMHFW"
7KHIROORZLQJTXHVWLRQVDVVHVVWKHVFDOHRIWKHLPSDFWLIDQ\
$UHWKHUHVXOWVLPSOHPHQWHGDFURVV(XURSH"
$UHWKHUHVXOWVLPSOHPHQWHGRXWVLGH(XURSH"
7KHIROORZLQJTXHVWLRQVGHILQHKRZWKHLPSDFWLVUHDOL]HGKRZWKH\LPSURYHFRPSHWLYHQHVVDQGWRWU\
DQGGHWHUPLQHWKHTXDOLWDWLYHDQGTXDQWLWDWLYHLPSDFWV
'LGWKHSURMHFWLQFUHDVHFRPSHWLWLYHQHVVRIWKH(XURSHDQUDLOVHFWRU"&RPSDUHGWRRWKHUWUDQVSRUW"
$UHWKHUHVXOWVWDNHQLQWRDFFRXQWZKHQSUHSDULQJSXEOLFWHQGHUV"
'RWKHUHVXOWVKHOSIDFLOLWDWHFURVVERUGHURSHUDWLRQ",QWHUPRGDORSHUDWLRQV"
&DQEHQHILWVEHHVWLPDWHGILQDQFLDOO\"
 $UHWKHUHVXOWVXVHIXOIRUIXWXUHDQGQHZSURMHFWV"
6WDWLVWLFVRQHYDOXDWLRQV
)LJ  VKRZV WKH WRWDO QXPEHU RI UDLO SURMHFWV LQ WKH GDWDEDVH DQG VKRZV WKH EUHDNGRZQ E\ )3
5HVHDUFK$UHD2I WKHVH  SDVW DQG FXUUHQW SURMHFWV DSSUR[LPDWHO\ ZHUH HOLJLEOH IRU HYDOXDWLRQ
KDYLQJEHHQFRPSOHWHGPRUHWKDQ\HDUVDJR


)LJ%UHDNGRZQRISURMHFWVLQFOXGHGLQWKH(:*GDWDEDVHRQFDWHJRULHVRIPDLQZRUNSDFNDJHWRWDOQXPEHU±
:37KHJUHHQLQJRIVXUIDFHWUDQVSRUW:3(QFRXUDJLQJPRGDOVKLIWDQGGHFRQJHVWLQJWUDQVSRUW
FRUULGRUV:3(QVXULQJVXVWDLQDEOHVXEXUEDQWUDQVSRUWLQFOXGLQJPRGDOVKLIWVXEXUEDQDQGUHJLRQDOUDLOOLJKW
UDLODQGPHWURDQGVXVWDLQDEOHXUEDQPRELOLW\:3,PSURYLQJVDIHW\DQGVHFXULW\:36WUHQJWKHQLQJ
FRPSHWLWLYHQHVV1RWHWKHILJXUHVLQ(XURVDUHWKHWRWDOEXGJHWVRIWKHSURMHFWVFRQVLGHUHGLQHDFKFDWHJRU\
668   M. Robinson et al. /  Procedia - Social and Behavioral Sciences  48 ( 2012 )  663 – 671 
)LJVKRZVWKHYDOXHRIGHWHUPLQLQJWKHUDLOVHFWRUPDUNHWLPSDFWRISUHYLRXVUHVHDUFK,WVKRZVWKDWKDOI
RIWKHSUHYLRXVO\(&IXQGHGUHVHDUFKKDGOLWWOHRUQRLPSDFWRQWKHUDLOLQGXVWU\VHFWRU1DWXUDOO\WKHUHLV
VRPHULVNDQGWKHUHVKRXOGEHVRPHULVNLQ(&IXQGHGUDLOUHVHDUFKDVLWLVQRWDGHYHORSPHQWDFWLYLW\,WLV
KRZHYHUFRQFHUQLQJWKDWWKH(&DQGWKHSDUWLFLSDQWVLQYROYHGKDYHLQYHVWHGLQUHVHDUFKWKDWKDVKDGOLWWOH
RUQRLPSOHPHQWDWLRQLQUHDOLW\

)LJ%UHDNGRZQRIWKHPDUNHWXSWDNHRIWKHSURMHFWVHYDOXDWHGE\WKH(:*
7KHSURMHFWVWKDWKDGDVWURQJPDUNHWDUHVKRZQLQWKHWDEOHEHORZ7KHVHSURMHFWVVKRXOGEHXVHGDV
JRRGH[DPSOHVIRUIXWXUHUHVHDUFKSURSRVDOV

127(,QLWLDOO\WKUHHRWKHUSURMHFWV35263(55$9(/5(3,'ZHUHHYDOXDWHGZLWKVWURQJPDUNHW
XSWDNHEXWDIWHUJDWKHULQJPRUHLQIRUPDWLRQWKH\ZHUHUHHYDOXDWHGDVKDYLQJDPHGLXPPDUNHWXSWDNH
([DPSOHVRIFULWHULDREVHUYHGIRU6WURQJ0DUNHW8SWDNHHYDOXDWHGSURMHFWV
7KHSURMHFWVZLWKDVWURQJPDUNHWXSWDNHOLVWHGSUHYLRXVO\DQVZHUHGDFOHDUQHHGIRUDKDUPRQL]HG
VROXWLRQDQGKDGDFOHDUDQGSRVLWLYHEXVLQHVVFDVH8VXDOO\WKHSURMHFWKDGQRFRPSHWLWLRQWHQVLRQVZLWK
DOOWKHSDUWQHUVSXOOLQJLQWKHVDPHGLUHFWLRQDQGDVWKHUHVHDUFKZDVSUHFRPSHWLWLYHLWZDVZLWKRXW
VWUDWHJLFLVVXHVEHWZHHQSDUWQHUV¶LQWHUHVWV7KHSURMHFWFOHDUO\GHILQHGWKHRZQHUVKLSRILPSOHPHQWDWLRQ
RISURMHFWUHVXOWVZKLFKZHUHLQWKHKDQGVRIRQHUHOHYDQWVWDNHKROGHU7KLVZDVDQXQGLYLGHGEXVLQHVV
FDVH,WLVWRWKHFUHGLWRIWKHSURMHFWVZLWKVWURQJPDUNHWXSWDNHWKH\ZHUHDEOHWRFRQYHUWUHVXOWVLQWR
LQWHUQDWLRQDOVWDQGDUGV$VPDMRUXVHUVZHUHLQYROYHGLQWKHLQLWLDOUHTXLUHPHQWVGHILQLWLRQDQG
DVVHVVPHQWRIUHVXOWVDEURDGFRQVHQVXVZDVHVWDEOLVKHGIURPWKHEHJLQQLQJ,WLVDOVRFOHDUWKDWWKH
x$/-2,1
x$/-2,1SOXV
x&$(6$5
x(5706
x(8520$,1
x/,%(57,1
x237,5$,/6
x237,5$,/6,,
x526,1
x6$)(75$0
x6XVWDLQDEOH%ULGJHV
x75$,1&20
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SURMHFWKDGWKHFRQWLQXLW\DQGDELOLW\WREXLOGXSUHVXOWVRQLWVSUHGHFHVVRUH[SDQGLQJWKHVFRSHDQG
JUDGXDOO\VROYLQJSUREOHPVLQDV\VWHPLFDSSURDFK
/,%(57,1HYDOXDWLRQ
$VDPRUHVSHFLILFH[DPSOHIURPWKHPHWKRGRORJ\LVZDVGHWHUPLQHGWKDW/LEH57L1ZDVLQVWUXPHQWDOLQ
WKHSURGXFWLRQRIQHZUHOHYDQWVWDQGDUGV/LEH57L1ZDVDQLQSXWQRWRQO\IRUVWDQGDUGLVDWLRQEXWDOVRIRU
WKH'85'DQG853LQLWLDWLYHV/LEH57L1LVPHQWLRQHGLQWKHPDQGDWHIRUXUEDQUDLOVWDQGDUGLVDWLRQ$V
D UHVXOW RI /LEH57L1 QR PRUH OHJLVODWLRQ LV H[SHFWHG IRU /LJKW 5DLO 7KH VWDQGDUGV UHVXOWLQJ IURP
/LEH57L1DUH(XUR1RUPVXVHGDWOHDVWLQ(8DQGRIWHQZRUOGZLGH
x&(17&ZDVPDGHDZDUHRIWKH/LEH57LQSURMHFWLQ,WVFKDLUPDQ'HH5D]GDQDVNHGIRU
UHFRPPHQGDWLRQVRQWKHWRSQHHGVIRUOLJKWUDLO
x:KHQHYHUSRVVLEOHWKHPHUJLQJ(1¶VKDYHFRYHUHGWKHUHTXLUHPHQWVRI/5:KHQDVNHGKHVDLGWKDW
WKHUHDUHPDQ\H[DPSOHVZKHUHWKRVHUHTXLUHPHQWVKDYHEHHQWDNHQLQWRDFFRXQW%UDNLQJ±(1
$LU&RQGLWLRQLQJ(1&UDVKZRUWKLQHVV±
(1)SU$6XVSHQVLRQFRPSRQHQWV±(1HWF
)ODQJHOXEULFDWLRQ±(1)SU$$[OHER[HV±(1SU(1
6WUXFWXUDO±(1>LQUHYLVLRQ@5DLO±(1
DQGSU(1¶VDQG2WKHUV±(1GRRUVOLJKWLQJHWF
6$)(75$0HYDOXDWLRQ
$QRWKHU H[DPSOH LV 6$)(75$0  7KH UHVXOWV ZHUH LQLWLDOO\ LPSOHPHQWHG LQ WKH GHVLJQ RI WKH QHZ
SURGXFWVDQGVHUYLFHVLQWKH3RUWR0HWURZKHUHWKH\DUHLQRSHUDWLRQ$VZLWKRWKHUVWURQJPDUNHWXSWDNH
SURMHFWV WKH6$)(75$0ILQGLQJVKDYHDOUHDG\EHHQDSSOLHGYLD(1 WR WKHGHVLJQRI WKHYDULRXV
7UDP7UDLQV(1H[SDQGVXSRQWKH',11DWLRQDO&UDVKZRUWKLQHVV3HUIRUPDQFH6WDQGDUG,Q
DGGLWLRQ (1 &DVHV 	 FRPSOLPHQW WKH DERYH (XURQRUPZLWK VWUXFWXUDO UHTXLUHPHQWV IRU /59
ERG\VKHOOV 7KH UHVXOWV DUHZLGHO\ DFFHSWHG KDYH EHHQ JUDGXDOO\ LPSOHPHQWHG DFURVV (XURSH DQG LW LV
EHOLHYHG WKDW WKLV VWDQGDUGKDVEHHQ WKHEDVLV RIZRUN LQ.RUHD WKH56$DQG ,QGLD7KH6$)(75$0
SURMHFW ZDV WDUJHWHG DV 7UDP 7UDLQV DQG 6WDGWEDKQV DUH UHODWLYHO\ VPDOO YROXPH SURGXFWV VR WKH
DSSOLFDWLRQ RI WKH 6$)(75$0 ILQGLQJV LQ WKLV VHFWRU KDV EHHQ YHU\ UDSLG LQ UHDOLW\ ,Q DGGLWLRQ WKH
HFRQRPLFSUHVVXUHVWRGHYHORS3URGXFW3ODWIRUPVWRDYRLGVPDOOEXLOGTXDQWLWLHVKDYHEHHQLQIOXHQWLDOLQ
WKHUDSLGDGRSWLRQRIFUDVKZRUWK\(85212506LQWKHGHVLJQRI/LJKW5DLOSURGXFWV7RWKLVHQGDOOWKH
PDMRU (XURSHDQ 0DQXIDFWXUHUV RU WKHLU NH\ VXEFRQWUDFWRUV ZHUH SURMHFW SDUWQHUV VR LQWHUQDO
FRPPXQLFDWLRQV ZHUH VKRUW DQG 8,73 FXVWRPHU DVVRFLDWLRQ ZDV D IXOO SURMHFW PHPEHU 7KH SURMHFW
GHYHORSHGDQGIXOO\HYDOXDWHGWULDOFDEVZKLFKQHHGHGOLWWOHDGGLWLRQDOZRUNWRSURGXFWLRQLVHWKHP
*XLGHOLQHVIRUDSURMHFWSURSRVDOZLWKDSRWHQWLDOIRUDVWURQJPDUNHWXSWDNH
7KH (55$& (YDOXDWLRQ :RUNLQJ *URXS (:* KDV GHYHORSHG JXLGHOLQHV LQ WKH IRUP RI D
FKHFNOLVW WR SURYLGH (55$& :RUN 3DFNDJH OHDGHUV DQG RWKHUV ZKR DUH SURSRVLQJ UHVHDUFK WRSLFV
DFWLYLWLHVDQGDFWLRQVDW1DWLRQDODQG(XURSHDQOHYHOZLWKWKHLQIRUPDWLRQQHHGHGWRHQVXUHVWURQJPDUNHW
XSWDNH7KLVFKHFNOLVWVKRXOGDOVREHXVHGE\SURMHFWSURSRVDOFRRUGLQDWRUVEHIRUHVXEPLVVLRQDQGSURMHFW
FRRUGLQDWRUV GXULQJ WKH SURMHFW H[HFXWLRQ ZLWK DGYLFH RQ KRZ WR LQLWLDWH EXLOG DQG OHDG D VXFFHVVIXO
UHVHDUFK SURMHFW LQ WHUPV RIPDUNHW XSWDNH 7KHVH UHFRPPHQGDWLRQV DUH EDVHG RQ WKH HYDOXDWLRQZRUN
FDUULHGRXWE\WKHPHPEHUVRIWKHJURXS7KH(55$&(YDOXDWLRQ:RUNLQJ*URXSGHWHUPLQHVWKHPDUNHW
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LPSDFWRISUHYLRXVUDLOUHVHDUFKWRLPSURYHXVHRIUHVHDUFKIXQGLQJDQGWRHQVXUHDVWUDWHJLFDSSURDFKWR
WKHSULRULWLVDWLRQRIUDLOUHVHDUFK7KHPDMRUDVSHFWVWRFRPHRXWRIWKHVHJXLGHOLQHVDUHGHILQHGEHORZ
7KHUHQHHGVWREHDVRXQGEXVLQHVVFDVHSUHIHUDEO\TXDQWLWDWLYH,WLVLPSRUWDQWWRHQVXUHWKDWWKHUHVXOWV
RISUHYLRXVUDLORURWKHUUHOHYDQWUHVHDUFKDUHWDNHQLQWRDFFRXQWIRUWKHSURSRVDODQGWKHUHVKRXOGEHQR
ZDVWHIXO GXSOLFDWLRQ RI UHVXOWV 7KH QHHG IRU WKH SURMHFW VKRXOG EH GHPRQVWUDWHGZLWKPDUNHW DQDO\VLV
LQFOXGHG LQ WKH SURMHFW SURSRVDO 7KH WDUJHW RI WKH SURSRVDO DQG WKH LPSOHPHQWDWLRQ RI SURMHFW UHVXOWV
VKRXOG QRW EH DJDLQVW WKH VWUDWHJLF LQWHUHVWV RI DQ\ VWDNHKROGHUV $V IDU DV SRVVLEOH HQVXUH WKDW IXWXUH
LQYHVWPHQWV EDVHG RQ WKH SURMHFW UHVXOWV DUH WDNHQ LQWR DFFRXQW SULRU WKH VWDUW RI WKH SURMHFW 3URMHFWV
VKRXOG VHDUFK IRU YLDEOH VROXWLRQV LQ WHUPV RI DSSOLFDELOLW\ DQG FRVW LPSOLFDWLRQV DQG GHYHORS UHDO
EXVLQHVVFDVHVIURPLQFHSWLRQ
,W LVFUXFLDO WREXLOGDVWURQJDQGDSSURSULDWHFRQVRUWLXPZKLFK LQYROYHVNH\VWDNHKROGHUVRI WKH VHFWRU
WUDLQ PDQXIDFWXUHUV VXSSOLHUV RSHUDWRUV LQIUDVWUXFWXUH PDQDJHUV DQG VHOHFWLQJ FRPPLWWHG SDUWQHUV
UHDOO\LQWHUHVWHGLQILQGLQJDQGDSSO\LQJYLDEOHVROXWLRQV6RWKDWWKHUHLVQRFRQIXVLRQEHWZHHQSDUWQHUVLW
LV QHFHVVDU\ WR GHILQH FOHDUO\ WKH VFRSH LQSXWV DQG GHOLYHUDEOHV RI WKH SURMHFW DQG WKH SDUWQHUV¶
UHVSRQVLELOLWLHVDWWKHVWDUWRIWKHSURSRVDOEXLOGLQJ(QVXUHSDUWQHUVKDYHWKHILQDQFLDOFDSDFLW\WRVXSSRUW
WKHSURMHFWDFWLYLWLHV
&ODULI\DWDQHDUO\VWDJHWKHRZQHUVKLSRISURMHFWUHVXOWV,WLVJRRGSUDFWLFHWRKDYHDV\VWHPVRWKDWWKH
RZQHUVKLS RI WKH FRQFHSW DQG SDWHQWV ,QWHOOHFWXDO 3URSHUW\ 5LJKWV KDYH EHHQ WDNHQ LQWR DFFRXQW DW
SURMHFWLQFHSWLRQ(QVXUHWKDWWKHRZQHURIWKHUHVXOWVLVLGHQWLILHGIURPWKHEHJLQQLQJDQGLVSUHSDUHGWR
H[SORLWWKHUHVXOWV
$VWKHSURMHFWLVSDUWIXQGHGE\WKH(&GLVVHPLQDWLRQDQGH[SORLWDWLRQRISURMHFWUHVXOWVLVDNH\DVSHFW
DQG WR DFKLHYH HIILFLHQW GLVVHPLQDWLRQ DQG H[SORLWDWLRQ LW LV LPSRUWDQW WR VSHFLI\ WKH VSHFLILF PDUNHW
LPSOHPHQWDWLRQ JRDOV RI WKH SURMHFW 7KLV FDQ EH HQKDQFHG E\ GHYHORSLQJ DQ LPSOHPHQWDWLRQ VWUDWHJ\
SODQDPDQGDWRU\FULWLFDOIDFWRULQFOXGLQJWKHLGHQWLILFDWLRQRIHDUO\LPSOHPHQWHUVLGHQWLI\LQJWDUJHWHG
XVHUVIRUGLVVHPLQDWLRQRIUHVXOWV$WDQHDUO\VWDJHLGHQWLI\GHOLYHUDEOHVWKDWKDYHWKHSRWHQWLDOWREHFRPH
D (XURSHDQ VWDQGDUG HQKDQFH DQ H[LVWLQJ VWDQGDUG RU EH XVHG DV D JXLGHOLQH $ SOXV SRLQW LV WKH
HVWDEOLVKPHQWRIDQ$GYLVRU\*URXSRIH[SHUWVVWDNHKROGHUVDQGHQGXVHUVIDPLOLDUZLWKFRQWH[WDWSOD\
WREHLQFKDUJHRIWKHDGYLVRU\DVSHFWDQGFRQVHQVXVEXLOGLQJUHODWHGWRWKHH[SORLWDWLRQRIUHVXOWVRQFH
WKHSURMHFWKDVHQGHG

/HVVRQVOHDUQWDQGWKHUROHRI(55$&(:*

7KH (55$& 52$'0$36 (:* :3 HYDOXDWLRQV FRPSOHWHG WR GDWH KDYH HVWDEOLVKHG D OHYHO RI
NQRZOHGJH E\ ZKLFK ZH FDQ SUHGLFW WR DQ DFFXUDWH H[WHQW D VXFFHVV LQ PDUNHW XSWDNH DOUHDG\ DW WKH
UHVHDUFK LGHD FRQFHSWXDO SKDVH ,W FDQ EH VHHQ LQ )LJ  KRZ WKH HYDOXDWLRQV IHHG LQWR WKH (55$&
52$'0$36LQRUGHUWRGHILQHWKHWDUJHWVDQGIXWXUHUHVHDUFKSULRULWLHV)RUWKH(:*E\DSSO\LQJWKLV
NQRZOHGJHDOUHDG\ LQ WKLVSKDVHZHFDQ LGHVLJQIXWXUHSURMHFWVVR WKDWFKDQFHVRIVXFFHVVIXOPDUNHW
XSWDNH DUH GUDPDWLFDOO\ LQFUHDVHG RU LL GHWHUPLQH WKDW DQ LGHD ZLOO KDYH D YHU\ QDUURZ FKDQFH RI
DFKLHYLQJDQ\PDUNHWXSWDNHDQGWKHUHIRUHVKRXOGQRWEHSURSRVHG
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&UHDWLQJURDGPDSV
HYDOXDWLQJDQGSULRULWLVLQJ
)XWXUH5DLO5HVHDUFK
:30DQDJHPHQW	6XSSRUW*URXS
(55$&52$'0$3:3
*UHHQLQJ
:3
0RGDO6KLIW
:3'LVVHPLQDWLRQ	FRPPXQLFDWLRQ
:3(YDOXDWLRQ	5DLOLQQRYDWLRQGDWDEDQN
:3
8UEDQ7UDQVSRUW
:3
6DIHW\	6HFXULW\
:3
6WUHQJKWHQLQJ
&RPSHWLWLYHQHVV

)LJ&UHDWLQJURDGPDSVHYDOXDWLQJDQGSULRULWLVLQJ)XWXUH5DLO5HVHDUFKEDVHGRQHYDOXDWLRQRISUHYLRXVUHVHDUFK
SURMHFWV
(55$&(YDOXDWLRQ:RUNLQJLVSURYLGLQJHVVHQWLDOLQIRUPDWLRQDQGWRROVRQWKHOHVVRQVOHDUQWIURPWKH
HYDOXDWLRQ RI SDVW SURMHFWV WR DOORZ UHOHYDQW UDLO UHODWHG VWDNHKROGHUV DQG URDGPDS SURGXFHUV WRPDNH
EHWWHUFKRLFHVDQGGHFLVLRQV WRDFKLHYHDPRUHHIIHFWLYHDQGPHDVXUDEOH VXFFHVVRI IXWXUHUDLO UHVHDUFK
SURMHFWVLQWHUPVRIFRQFUHWHRXWFRPHVDQGUHDOPDUNHWXSWDNH3UHYLRXVO\WKHUDLOVHFWRUGLGQRWNQRZWKH
PDUNHWLPSDFWRISUHYLRXVUHVHDUFKDQGDJUHDWGHDORIUHVHDUFKIXQGLQJKDVEHHQZDVWHGRQUHVHDUFKWKDW
KDVKDGQRGHPRQVWUDEOHLPSDFW7KLVQHHGVWRFKDQJH
7KHDVVHVVPHQWRISRVWSURMHFWHYDOXDWLRQVKHOSVJXDUDQWHHWKDWWKHUHEH
x)RFXVHGDWWHQWLRQRQSURMHFWIXQGLQJ
x(QKDQFHGDZDUHQHVVDQGUHIOHFWLRQRQKRZWKHDOUHDG\VFDUFHUHVRXUFHVDYDLODEOHFDQEHFKDQQHOHG
x$FKLHYHPHQWRIWKHJRDOVVHWIRUIXWXUHVFHQDULRV
$FNQRZOHGJHPHQW
7KHDXWKRUVZRXOG OLNH WRJUDWHIXOO\DFNQRZOHGJH WKH VXSSRUWDQG IXQGLQJSURYLGHG WR WKH(55$&
52$'0$3SURMHFWE\WKH(XURSHDQ&RPPLVVLRQXQGHUWKHWK)UDPHZRUN3URJUDPPH)3667
57'*UDQW$JUHHPHQW1XPEHU
